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ABSTRACT

Mobile investment has been introduced with technological advancements and the
enhancement of mobile device functions. However, relatively limited studies have been
particularly focused on the determinants of adoption intention on mobile investment.
Therefore, this study aimed at exploring the factors affecting investment intention (INT)
to use mobile investment by considering the influence of personal factors (mobile
self-efficacy [MSE], mobile innovativeness [MI], and attitudes [ATT]), and perceived
reputation (PR) through an extended mobile technology acceptance model (MTAM).
Purposive sampling was utilised to obtain 213 completed responses, which were then
analysed using the partial least squares structural equation modelling (PLS-SEM), and
the importance-performance map analysis (IPMA). The results showed that mobile
usefulness (MU), MI, PR, and ATT substantially affect INT usage, while MSE had no
significant effect on INT usage. Additionally, both MSE and PR significantly influenced
ATT, but MI had an insignificant influence on ATT. This study disclosed the missing
information by identifying the critical factors of mobile investment adoption using a
novel framework developed from the perspective of personal factors and platform
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providers’ PR. Furthermore, the study provided some significant practical implications,
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as the findings could be referred to by the stakeholders in formulating policies and
strategies to stimulate consumers to adopt mobile investment as their investment
platform.

Introduction

The advancement of technology and sophistication of mobile devices have resulted in the transformation
of traditional business activities. For example, with technological innovation, more business activities have
been shifted from offline to online modes, such as online shopping, internet banking, online investment,
and the like. With the innovation of mobile devices, the mobile function has been extended from commu-
nications to become business purposes. Therefore, several business activities have been changed to
mobile-based, such as mobile banking, mobile payment, mobile shopping, and others. Rapid development
in mobile technology has led to an increase in mobile internet users (Chong et al.,, 2021). Technology inno-
vation and evolution in financial services also disrupted conventional financial activities, changing the struc-
ture of financial institutions and consumers’ financial behaviour (Fan, 2022). These innovations and evolutions
also increased the consumers’ accessibility to several business activities, including investment management
(Chong et al., 2021). Therefore, mobile investment has been introduced, whereas investment management
activities have been performed by utilising the functions of mobile devices.
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Mobile investment or mobile investing is called investment transactions and investment information
searching through robot advisors using mobile devices, such as smartphones or tablets (Fan, 2022).
Investors can make the investment transaction instantaneously, and manage their investment portfolios
anywhere just by using their mobile devices (Chong et al.,, 2021). Mobile investment also offers various
financial services, and investment information can be accessed by using mobile devices at a lower cost
(Hikida & Perry, 2020). Advancements in mobile technology would make investment activities faster, and
increase flexibility and transparency (Chong et al.,, 2021). Additionally, mobile investment allowed inves-
tors to monitor their investment portfolios easily, as several functions could be done using mobile
devices, such as placing orders, conducting an analysis of the company’s fundamental information,
checking for stock performance, and performing technical analysis (Chong et al., 2021). Therefore, inves-
tors could easily manage their investment portfolio, and respond to the market instantaneously using
mobile investment. Mobile investment platform also allows investors to stay connected with the market
in real-time, especially for active traders, to make informed decisions. This will enable investors to make
timely decisions and take advantage of opportunities.

In Malaysia, several mobile investment platforms have been introduced, such as GO+, introduced by
Touch n Go; Raiz, a collaboration between Permodalan Nasional Berhad (PNB) and Raiz Invest Limited
(Australia); StashAway, established by StashAway Malaysia Sdn Bhd; MYTHEO, operated by GAX MD Sdn
Bhd; and other platforms that are introduced by the investment banks or fund management companies.
Although several advantages are associated with mobile investment, the usage of mobile investment
applications, such as mobile trading or online trading participation in Malaysia is still at a lower level.
Chong et al. (2021) mentioned that nearly 77% of Malaysians used the internet, and 89% used smart-
phones to surf the internet. However, the statistics of Bursa Malaysia further showed that the Malaysian
online trading participation rate was approximately 43% in 2020. This has raised doubts, as mobile
investment adoption was at a lower level, despite the fact that it provided numerous advantages, and
the percentage of access to the internet using smartphones was relatively high.

Although many studies have examined the adoption of mobile technology, such as mobile pay-
ment (Al-Saedi et al., 2020; Handarkho & Harjoseputro, 2020; Yan et al., 2021), mobile tourism (Wan
et al,, 2022), mobile shopping (Ng et al.,, 2022), mobile banking (Ho et al., 2020; Purohit & Arora,
2023; Singh & Srivastava, 2020), and others, there is still a gap in the literature on mobile investment
adoption, whereas the empirical evidence on this area is still scarce. To date, only a few studies
related to mobile technology application in investment were found, such as stock trading applica-
tion adoption (Chong et al., 2021), investment intention (INT) in online peer-to-peer lending (Lin &
Huang, 2021), mobile financial service (Yan et al., 2023), and mobile investment technology adoption
(Fan, 2022; Nair et al., 2023). Additionally, evidence is deficient on impact of the platform provider’s
perceived reputation (PR) on mobile investment adoption. To close the gap, this study examines the
underlying factors that predict mobile investment adoption by focusing on the investors’ personal
factors and platform providers’ PR to offer a new shred regarding INT to use mobile investment.
Therefore, the study objective is to identify the factors that significantly influence INT to adopt
mobile investment amongst Malaysian investors by considering the investors’ personal factors and
platform provider’s PR.

To better examine mobile investment adoption, the mobile technology acceptance model (MTAM) has
been used as the foundation model for this study. Literature showed that most of the previous studies
used the technology acceptance model (TAM) (Bailey et al., 2020; Purohit & Arora, 2023; Sarmah et al,,
2021), unified theory of acceptance and use of technology (UTAUT) or UTAUT2 (Al-Saedi et al., 2020;
Dhiman et al., 2020), and the theory of planned behaviour (TPB) model, or integrated these models
(Ariffin et al., 2021; Chong et al., 2021; Flavian et al., 2020; Ho et al., 2020), as their framework to study
the factors of mobile technology adoption. However, these models are not explicitly designed for mobile
technology adoption. Therefore, MTAM was chosen for this study, as the model was introduced mainly
for mobile technology adoption. Moreover, three additional variables that reflect the personal factors,
namely mobile self-efficacy (MSE), mobile innovativeness (MI), and attitudes (ATT) were included as exog-
enous variables to predict INT to use mobile investment. In the initial MTAM model, only two predictors
were suggested (mobile usefulness [MU] and mobile ease of use [MEOUI), and it was required to include
other related predictors to provide better insight into mobile technology adoption (Lew et al., 2021).
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Additionally, the platform provider’s PR was also included in the model due to its significant role in
nurturing mobile investment usage.

The study’s findings are crucial, as they could contribute to the literature on behavioural finance and
mobile technology adoption. This is because the study identifies the factors that determine investors’
adoption of mobile investment platform in managing their investment. This finding could fill the research
gaps in this area, as there were deficient studies on mobile investment adoption in literature from the
perspective of the personal factors and platform provider's PR. Additionally, the study’s findings are
important for stakeholders, such as the government authorities and businesses, especially for the secu-
rities commission, investment management companies, and securities firms. This enables them to lever-
age their limited resources to attract more investors to use mobile investment platforms, in correspondence
to the national digital economy agenda. Moreover, this study discovers the PR effect of the mobile
investment platform providers. The platform providers should increase their adoption by enhancing their
reputation, which significantly affect the investors’ ATT and INT to adopt mobile investment.

Literature review
Mobile technology acceptance model (MTAM)

The MTAM was introduced by Ooi and Tan (2016) to predict INT of an individual to adopt mobile tech-
nology. This model was proposed due to the limitations in several prominent models in literature that
were used to explain the adoption of new technology. For example, the Technology Acceptance Model
(TAM) was introduced to describe an individual’s usage of electronic email in an organisational context.
Therefore, adopting technology is mandatory for work purposes, and the organisation bears the associ-
ated costs. Similarly, UTAUT model has been criticised, as this model was used to predict the behavioural
INT of an employee to apply the technology while at work. By acknowledging the difference in an indi-
vidual’s INT to use the technology in the mobile context, Ooi and Tan (2016) proposed MTAM that was
tailored for mobile technology, whereas previous models were mainly designed for other settings. Two
primary variables were suggested in MTAM, namely MU and MEOU. Theoretically, MU in MTAM is similar
to the perceived usefulness, and performance expectancy in TAM and UTAUT. At the same time, MEOU
is identical to the perceived ease of use, and effort expectancy in both models.

However, due to limited explanatory power of the two initial variables, as suggested in MTAM, several
additional variables are integrated into MTAM to increase the model comprehension. For example, opti-
mism and personal innovativeness were added into MTAM for the study of mobile payment (Yan et al,
2021), and MI, MSE, perceived financial cost, and perceived risk were also included in MTAM to study the
consumer’s INT to use wearable payment (Loh et al., 2022). Therefore, MTAM was determined to be the
most appropriate model in this research context. It was extended with three personal factors (ATT, MSE,
and MI), which were proven to be important in determining INT to use mobile technology (Chong et al,,
2021; Lew et al.,, 2021; Loh et al,, 2022). Meanwhile, evidence of the mobile investment platform provid-
ers’ PR, as an exogenous factor towards INT to use mobile investment is still scarce.

Hypotheses development
Mobile usefulness (MU)

Mobile usefulness (MU) is an individual's perception of the enhancement in performance from using
mobile technology (Ooi & Tan, 2016). With the advancement of mobile devices, the adoption of mobile
technology, such as mobile investment is perceived to improve usefulness of the technology. When indi-
viduals perceive that mobile technology could enhance their performance, they will most likely adopt it.
The significant role of usefulness in technology adoption was established in prior studies, but in different
settings. For example, Lau et al. (2021) revealed the significant influence of MU on INT to use mobile taxi
booking. Wan et al. (2022) found that MU significantly impacted mobile tourism shopping INT. Similarly,
Ng et al. (2022) remarked on the significant effect of MU on INT to use mobile fashion shopping. Loh
et al. (2022) revealed that MU significantly influenced wearable payment adoption INT. However,
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inconclusive findings on the role of usefulness on the behavioural INT to adopt technology were also
revealed in some studies. For example, Sarmah et al. (2021) found insignificant role of perceived useful-
ness on mobile wallet adoption INT of the millennials in India. Therefore, further studies should be con-
ducted to investigate the effect of MU on INT to adopt mobile investment. The following hypothesis is
proposed, as investors tend to use mobile investment if it provides more usefulness.

H1: MU has a positively significant relationship with INT to use mobile investment.

Mobile ease of use (MEOU)

According to Ooi and Tan (2016), MEOU refers to an individual's perception regarding the difficulty of
learning and adopting mobile technology, such as mobile investment in this study. An individual is likely
to use mobile technology if it does not need an extra effort to adopt such technology (Yan et al., 2021).
Therefore, technology usage will increase if it does not require additional actions (Ng et al, 2022).
Empirically, several studies examined the influence of MEOU on mobile technology adoption, and found
a significant effect. Ng et al. (2022) found that MEOU was substantially related to mobile fashion shop-
ping use INT. Similarly, Loh et al. (2022) also remarked on the same effect on wearable payment. The
significant role of MEOU was also revealed in the mobile tourism shopping adoption INT (Wan et al.,
2022). Lew et al. (2021) further found that INT to use mobile wallets was also significantly influenced by
MEOU. Unfortunately, contrary findings were also reported in some other studies (Ooi & Tan, 2016; Lau
et al,, 2021; Yan et al,, 2021). According to Lau et al. (2021), the effect of MEOU on INT to use technology
was diminished due to the increased familiarity with mobile devices and simplicity of mobile services.
With the inconclusive findings on the role of MEOU on INT, there is a need for further studies to examine
this relationship again. The following hypothesis is suggested, as the investors are expected to be more
likely to use mobile investment if it only requires minimal efforts.

H2: MEOU has a positively significant relationship with INT to use mobile investment.

Mobile self-efficacy (MSE)

The MSE is individuals’ perception of their ability to learn and use mobile technology (Lew et al., 2021).
Individuals who believe they can perform the technology will have a favourable ATT towards the plat-
form. This is aligned with Zhu et al. (2010), who remarked that a higher self-efficacy could form a livelier
ATT for m-auction. Similarly, in the context of self-service technology in libraries, Hsiao and Tang (2015)
also found that self-efficacy significantly influenced ATT. This postulated the effect of MSE on ATT,
whereas ATT towards mobile investment could be enhanced through their self-efficacy. The investors are
expected to have positive and favourable ATT if they have sufficient self-efficacy on mobile devices.
Moreover, if individuals perceive that they have such efficacy to perform their investment through the
mobile platform, they tend to use the mobile investment platform to manage their investments. The
influence of MSE has been revealed in literature, such as Singh and Srivastava (2020) who found that
MSE significantly affected mobile banking usage. Similarly, Lew et al. (2021) also showed a significant
positive effect of MSE on INT to use a mobile wallet. Al-Saedi et al. (2020) also found that mobile pay-
ment adoption INT was significantly influenced by self-efficacy. Nevertheless, literature also documented
the insignificant influence of self-efficacy on ATT and INT. For example, Loh et al. (2022) found that MSE
did not significantly influence the wearable payment adoption INT. Besides the MSE, the insignificant
impact of self-efficacy on technology adoption was also found in other contexts, such as smartphone
fitness applications (Dhiman et al., 2020), mobile commerce (Tarhini et al, 2019), mobile payment (Lui
et al,, 2021), and the like. Therefore, the following statements are hypothesised to further investigate the
effect of MSE on ATT and INT.

H3: MSE has a positively significant relationship with ATT to use mobile investment.

H4: MSE has a positively significant relationship with INT to use mobile investment.
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Mobile innovativeness (Ml)

The level of an individual’s willingness to try a new mobile technology is referred to as Ml (Loh et al.,
2022). When individuals are highly willing to try a new mobile technology, this could indicate that their
MI is increased (Boateng et al., 2016). Therefore, they may have a good perception or positive ATT
towards the mobile investment platform when innovativeness enhances their curiosity. This postulation
is supported by studies of Boateng et al. (2016) and Patil et al. (2020), who revealed the positive signif-
icant influence of personal innovativeness on ATT towards mobile advertising and mobile payment,
respectively. For that reason, Ml is predicted to have a significant influence on ATT. Moreover, individuals
could have a higher INT when they are highly innovative in using mobile technology. The substantial
effect of individuals’ innovativeness towards their INT has been well documented. For example, Loh et al.
(2022) revealed that INT to use wearable payment was significantly influenced by MI. Similarly, the influ-
ence of an individual’s innovativeness on INT to adopt the technology was also found in other studies,
such as live streaming service (Singh et al,, 2021), mobile payment (Handarkho & Harjoseputro, 2020),
mobile banking (Ho et al.,, 2020), and smartphone fitness application (Dhiman et al., 2020). Furthermore,
insignificant influence of an individual’s innovativeness towards INT to use mobile payment was found
by Yan et al. (2021) and Lui et al. (2021). Therefore, further studies should be conducted to explore the
effects of Ml on ATT and INT. The following hypotheses are proposed to be investigated in this study.

H5: MI has a positively significant relationship with ATT to use mobile investment.

Hé: MI has a positively significant relationship with INT to use mobile investment.

Perceived reputation (PR)

Mobile investment is a platform designed for managing investment portfolios using mobile devices.
Therefore, the mobile investment platform provider’s PR is expected to influence INT to use mobile
investment platforms. As defined by Xin et al. (2015), the service providers' PR was the degree of an
individual’s belief in the service provider regarding their competency, honesty, and benevolence. This
signified that if the service provider has a good reputation, it will strengthen the individual’s ATT towards
the platform. The user tends to adopt the platform that has a high reputation. Moreover, this PR is cru-
cial for mobile technology, whereby the transaction is virtually done. Therefore, the platform provider’s
PR is crucial for an individual to adapt its technology. The success of mobile transactions relies on the
faithful and ethical practices of the mobile service providers and their technology (Xin et al, 2015).
Dahlberg et al. (2003) found that an individual was likely to use mobile payment if the vendors are
well-known and established companies. Similarly, Warsame and Ireri (2018) and Nguyen et al. (2022)
remarked on the crucial impact of reputation on Islamic banking and mobile banking adoption, respec-
tively. Consequently, the following hypotheses are postulated.

H7: PR has a positively significant relationship with ATT to use mobile investment.

H8: PR has a positively significant relationship with INT to use mobile investment.

Attitude (ATT) toward mobile investment

Attitude (ATT) is the magnitude of an individual having a favourable or unfavourable assessment of
technology. In this study, the ATT towards mobile investment is referred to as the individuals’ per-
ception towards mobile investment platform, whether the perception is positive or negative.
Theoretically, if an individual has a positive or favourable ATT towards technology, the INT to use
that technology is higher than the negative or unfavourable perception. Significant influence of ATT
towards INT has been widely recognised in literature. For example, Ho et al. (2020) and Purohit and
Arora (2023) revealed that ATT significantly influenced INT to use mobile banking. Similarly, Chong
et al. (2021) also found that the individual’'s INT to adopt mobile stock trading was significantly
affected by ATT. The significant impact of ATT on mobile payment technology was also revealed by



6 P-S.LING ET AL.

Figure 1. Proposed research model.

Bailey et al. (2020), Flavian et al. (2020), and Teng et al. (2020). Therefore, the following hypothesis
is suggested.

H9: ATT has a positively significant relationship with INT to use mobile investment.

The proposed research framework is provided in Figure 1, developed from the discussion above.

Research methodology

The targeted population for this study was the investors in Malaysia, as this study aimed at examining
the determinant factors that might significantly influence INT to use mobile investment platforms.
Therefore, purposive sampling technique was used to gather the primary responses from the public. A
screening question was included to ensure that only Malaysian investors participated in this study. A
total of 213 completed responses were gathered through the survey. As suggested by the power analysis
using G*Power software, 146 respondents were the minimum sample size for the proposed research
model in this study. This sample size was determined through the priori power analysis using a medium
effect size of 0.15, an alpha value of 0.05, and a power level of 0.95. Therefore, a final sample of 213 was
sufficient to examine the framework of the study, as the number was greater than the suggested mini-
mum sample size.

For the measurement items of the proposed model, a total of 28 measurement items were adapted
from prior studies, and used to develop the study questionnaire. Specifically, four items each for MU and
MEOU were adapted from a study by Lau et al. (2021), while four items each for MSE, MI, and INT to use
mobile investment were adapted from a study by Loh et al. (2022). Additionally, four items for ATT
towards mobile investment were adapted from Bailey et al. (2020), and three items for the platform
providers’ PR were adapted from Chandra et al. (2010). However, three items were deleted due to the
lower outer loading than 0.708, including MEOU1, MSE4, and MI3. The seven-point Likert scale, ranging
from 1 to 7 for strongly disagree to strongly agree was used for respondents to measure the level of
agreement on the measurement items.

The primary responses from participating respondents were collected using the online survey plat-
form Google Forms from the Malaysian investors. The proposed research model was then analysed by
utilising the partial least squares structural equation modelling (PLS-SEM) approach using the SmartPLS
software. The Mardia’s multivariate normality test results showed that the data was not normally distrib-
uted, as the kurtosis coefficient (113.1198) was greater than 20 (Byrne, 2013; Kline, 2011). Therefore,
PLS-SEM was the most appropriate technique for this study (Hair et al.,, 2019).
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Table 1. Profiles of the respondents.

Profiles Frequency Percentage
Gender

Male 76 35.68
Female 137 64.32
Age

19-24 54 25.35
25-29 51 23.94
30-34 51 23.94
35-39 26 12.21
40-44 18 8.45
45 and above 13 6.10
Marital status

Married 77 36.15
Single 136 63.85
Occupation

Employee 125 58.69
Self-employed 32 15.02
Students 51 23.94
Others 5 235
Highest education level

Certificate/Diploma/Bachelor Degree 156 73.24
Master and PhD 34 15.96
Primary and Secondary School 23 10.80

Data analysis

As presented in Table 1, 64% and 36% of the respondents were females and males, respectively. Regarding
the age range, around one-fourth of the respondents were between 19- to 24-year-old, followed by 24%
were between 25- to 29-year-old, and 30- to 34-year-old. At the same time, the other age range accounted
for the remaining 27%. Moreover, around 64% of the respondents were single, and the remaining were
married. Majority of the respondents were employees (59%), followed by students (24%), self-employed
(15%), and others (2%). For the highest education level, 73% of respondents had at least a certificate,
diploma, or bachelor’s degree, 16% had postgraduate degrees, and the remaining 11% only had primary
or secondary education.

Assessment of measurement model

The two-stage analysis involved the measurement assessment, and structural models were performed. In
the first measurement model assessment, some necessary reliability and validity tests were performed,
and the results are provided in Table 2. Firstly, both the average variances extracted (AVE) and outer
loading were used to assess the validity for both constructs and items level. The results showed that the
convergent validity for both constructs and items was established, as the AVE value was greater than
0.5000 (Flavian et al., 2020). Additionally, all items had a loading value of greater than 0.7080 (Hair et al.,
2017), except for three items (MEOU1, MSE4, and MI3) with loading values of lower than 0.7080, and
thus were deleted. Both the composite reliability (CR) and Cronbach’s alpha were adopted, and all con-
structs had values of higher than 0.7000, indicating that reliability was also achieved. Additionally, the
Heterotrait-Monotrait (HTMT) correlation ratio was also performed to assess the discriminant validity. The
result in Table 3 showed that all values were lower than 0.9000, and the discriminant validity was also
satisfactory (Henseler et al,, 2015). Meanwhile, the variance inflation factor (VIF) for all the study con-
structs obtained from the full collinearity test suggested by Kock (2015) is also presented in Table 2. The
result showed that the data was absent from multicollinearity, as the VIF value was lower than 5 (Anwar
et al., 2021; Hair et al., 2017).

Assessment of structural model

The study continued with the second stage of PLS-SEM by assessing the structural model. As shown at
the bottom of Table 4, 62% of the variance in ATT was successfully explained by MSE, PR, and MI, while
MU, MEOU, ATT, MSE, PR, and MI explained 69% of the variance in INT. Moreover, the predictive
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Table 2. Results of reliability and validity tests.

Construct Loading AVE CR Cronbach’s Alpha VIF
MU1 0.8863 0.8032 0.9423 0.9183 3.5610
Mu2 0.9151
MuU3 0.8903
MU4 0.8929
MEOU2 0.8149 0.7348 09171 0.8796 3.0470
MEOU3 0.8910
MEOU4 0.8793
MEOU5 0.8414
MSE1 0.8907 0.6838 0.8661 0.7731 3.1440
MSE2 0.8000
MSE3 0.7862
MI1 0.8637 0.6778 0.8624 0.7639 2.3990
Mi2 0.8724
Mi4 0.7255
PR1 0.8893 0.7969 0.9216 0.8724 2.0220
PR2 0.9271
PR3 0.8605
ATT1 0.8461 0.8080 0.9439 0.9210 2.7950
ATT2 0.9216
ATT3 0.9090
ATT4 0.9167
INT1 0.9217 0.8288 0.9509 0.9309 3.2230
INT2 0.9199
INT3 0.9272
INT4 0.8717
Table 3. Discriminant validity using HTMT.
MU MEOU MSE Mi PR INT
MU
MEOU 0.8745
MSE 0.7781 0.7472
Mi 0.8193 0.7946 0.8784
PR 0.6547 0.6725 0.5424 0.6067
ATT 0.6960 0.6453 0.8744 0.6805 0.5623
INT 0.7875 0.7592 0.7317 0.7677 0.7603 0.7019
Table 4. Path coefficients and hypotheses testing.
Hypo. Path Coefficient Std.Dev. T-value p value 2 Result
H1 MU - > INT 0.2059 0.1021 2.0161 0.0219 0.0399 Support
H2 MEOU - > INT 0.1042 0.0842 1.2384 0.1078 0.0116 Not Support
H3 MSE - > ATT 0.6313 0.0625 10.1050 0.0000 0.5518 Support
H4 MSE - > INT 0.0764 0.0941 0.8120 0.2084 0.0060 Not Support
H5 Ml - > ATT 0.0744 0.0932 0.7984 0.2124 0.0074 Not Support
H6 MI — > INT 0.1565 0.0796 1.9669 0.0246 0.0340 Support
H7 PR - > ATT 0.1829 0.0612 2.9863 0.0014 0.0638 Support
H8 PR - > INT 0.3134 0.0510 6.1464 0.0000 0.1856 Support
H9 ATT — > INT 0.1509 0.0743 2.0311 0.0212 0.0270 Support
Coefficient determination (R?) and predictive relevance (Q2)
RZ QZ
ATT 0.6221 0.4880
INT 0.6897 0.5584

relevance (Q?) value of greater than zero also indicated the model predictive validity (Hair et al., 2017).
According to Cohen (1988), f>2 was used to assess the effect size of the predictor. The result showed that
MEOU and MSE did not affect INT, as f2 value was lower than 0.02, while MU, MI, and ATT showed a
medium effect on INT, and PR significantly impacted INT. Similarly, Ml did not affect ATT, while PR showed
a medium effect, and MSE revealed a large effect on INT.

As shown in Table 4 and Figure 2, three of the nine hypotheses were unsupported (H2, H4, and H5),
while the remaining six were supported (H1, H3, H6, H7, H8, and H9). For example, two hypotheses that
directed the relationship of MEOU (=0.1042) and MSE (=0.0764) to INT were not supported (H2 and
H4), as the significant value was greater than 0.05 with a significance level (p>0.05). Additionally, other
predictors like MU (=0.2059), Ml (3=0.1565), PR (3=0.3134), and ATT (=0.1509) had a significance
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Figure 2. Research model and path coefficient and p values.

Table 5. Result of IPMA.

Construct Importance Performance
MU 0.2059 77.5546
MEOU 0.1042 76.8458
MSE 0.1717 721175
Mi 0.1677 73.5392
PR 0.3411 72.0875
ATT 0.1509 79.3799
Average 0.1903 75.2541

value that was lower than 0.05 with a significance level (p <0.05), and showed a significant relationship
towards INT. Furthermore, the results showed MSE (3=0.6313, p<0.05) and PR (=0.1829, p<0.05) had
a significant influence on ATT, while insignificant for Ml (3=0.0744, p>0.05). This result proved that
additional factors, such as MI, PR, and ATT played a significant role in INT. Furthermore, the results
demonstrated the substantial role of MSE and PR on ATT, before ATT significantly influenced INT.

In addition to the path coefficient test through PLS-SEM, the study further examined each predictor’s
importance and performance towards INT using the importance-performance map analysis (IPMA), and
the results are provided in Table 5 and Figure 3. The IPMA result showed that only two constructs had
an important value greater than the average, namely MU and PR. Three constructs performed better
than the average performance value for the performance level: MU, MEOU, and ATT. The result indicated
that although MEOU and ATT performed better than the average, their importance value was relatively
low. This showed that the stakeholders should focus on improving performance of the crucial constructs
that performed poorly, such as PR, MSE, and Ml, but not on MEOU and ATT.

Discussions

This study examined the role of personal factors (MSE, MI, and ATT) and platform provider’s PR in INT to
use a mobile investment platform. The results revealed that all four additional factors played different
significant roles. For example, the result found that MU significantly influenced INT, which agreed with
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Figure 3. Result of IPMA.

most prior studies and revealed similar findings in other contexts (Loh et al., 2022; Ng et al., 2022; Wan
et al,, 2022). The significant influence of MU on INT indicated that investors tend to use mobile invest-
ment platforms to invest if they perceive that using these platforms could enhance their usefulness in
investment. However, the insignificant association of MEOU with INT was contradicted by Ng et al. (2022),
Lew et al. (2021), Wan et al. (2022), and others. Nevertheless, it was in line with Lau et al. (2021) and Yan
et al. (2021), who also documented similar insignificant influence of MEOU on INT in different platforms.
A possible reason for this insignificant finding was that the study respondents were mainly focused on
existing investors, and dominated by working adults and the young generation, like Generation Z, who
usually have a certain level of knowledge and technology savvy (Ling et al, 2023). These groups of
respondents usually are those who have experience in using other mobile technologies, and thus oper-
ating a mobile investment platform is a simple task for them. According to Lau et al. (2021), familiarity
of users on mobile platforms and simplicity of mobile technology had diminished the role of MEOU on
INT. Therefore, investors will perceive that using a mobile investment platform to make their investment
is relatively easy, and they do not require additional effort or cost when investing through a mobile
investment platform. Consequently, ease of using mobile investment platforms is not the significant fac-
tor driving them to use the technology.

The significant relationship between MSE on ATT provided new evidence in literature, as this associ-
ation is limited in previous studies. This signified that the investors’ self-efficacy could enhance their ATT
towards mobile investment platform if they can invest using it. However, an unexpected finding was
derived in this study, as the result showed that MSE did not significantly impact the investor’s INT to
use mobile investment platforms, and it was opposed in several studies (Al-Saedi et al., 2020; Lew et al,,
2021; Singh & Srivastava, 2020). The result showed that the investors’ self-efficacy did not improve the
likelihood of using mobile investment. This could be due to the study population was focused on the
investors, and the study respondents’ composition was dominated by the working adult and young
generation. Therefore, they tend to have a high ability to perform such mobile technologies, such as
mobile payment, mobile commerce, and the like. With the high abilities of such mobile technologies,
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the investors may be self-confident in adopting this innovative platform. When investors have much
higher ability and confidence in adopting any mobile technologies, it may offset the influence of
self-efficacy on their INT to use. This finding was unlike the conventional assumption, whereby individ-
uals were inclined to use certain technologies when they were highly self-efficacy, as the focus of the
study was on the existing investors, and not the ordinary people. Therefore, the insignificant influence
of MSE on INT to use mobile investment platforms could be expected.

The result also showed that Ml influenced ATT and INT differently. It revealed the insignificant rela-
tionship of Ml on ATT, and proved that the investors’ innovativeness did not impact the investors’ ATT
on mobile investment platforms. This result is quite surprising, as individuals usually will have positive
ATT towards certain technologies or platforms if they are more innovative. The findings showed that
even though the investors were willing to try a new technology, such as mobile investment platforms,
when they were more innovative, it would not be established as a favourable ATT towards the platform.
This result signified that the investors may perceive that the practicality of mobile investment platforms
is more realistic compared to the favourability. As the main objective of the investors is to generate
profits from their investment, the usefulness of the platform is their main concern, not the favourability
of the platform, as found in this study. Investors generally have high self-confidence in their investment
decisions, and thus their innovativeness do not affect their favourability of the mobile investment plat-
form. Moreover, investors have sufficient information on the advantages of mobile investment platform;
their innovativeness do not impact their favourability. However, the significant influence of Ml on INT
was found in this study, and it was paralleled with previous evidence in different contexts (Dhiman et al.,
2020; Ho et al.,, 2020; Loh et al., 2022). The significant relationship between Ml on INT denoted that the
investors are likely to use mobile investment platforms if they are highly innovative with new technology.

The result further proved the significant influence of PR on ATT and INT. A mobile investment plat-
form is a platform that uses mobile devices to perform an investment. Therefore, the platform providers’
reputations are considered to be critical to the adoption decision. As postulated in this study, the result
proved that the platform providers’ PR significantly influenced ATT, as favourable ATT could be built if
the platform providers have good reputations. Additionally, a good reputation of the platform providers
created a good and favourable ATT. It significantly influenced the investors’ INT to use the mobile
investment platform (Dahlberg et al., 2003; Nguyen et al., 2022; Warsame & Ireri, 2018). Investors are
highly willing to invest in mobile platforms if the platform providers have good reputations. Lastly, the
study also proved the significant association of ATT-INT (Bailey et al., 2020; Chong et al., 2021; Teng
et al, 2020). The investors are more likely to invest in using mobile investment platforms with the
favourable and positive ATT towards mobile investment.

Implications

Despite the research gap in literature, this study aimed at discovering this unknown information through
a novel research framework. Therefore, this study theoretically expanded the stage of knowledge in
mobile technology adoption and behavioural finance as the new shred of evidence provided in this
study. Firstly, the study contributed to the extant knowledge of mobile technology adoption in the
mobile investment platform context. Previous studies mostly focused on mobile technology adoption in
other contexts, such as mobile payment, mobile tourism, and mobile shopping, but deficiency in mobile
investment platforms. Therefore, this study could enrich the literature by disclosing this perspective.
Additionally, given that MTAM was only limited to two variables, MU and MEOU, these two variables
were referred to as the technology factors. Therefore, the additional factors that might influence inves-
tors to use mobile investment platforms should be added. In this study, MTAM was integrated with
three personal factors, namely MSE, MI, and ATT. Technology adoption is usually influenced by diverse
factors, not only technology factors, as suggested in MTAM, but also personal factors. Additionally, influ-
ence of the platform providers’ reputations on their adoption should not be neglected, as the investors
will only use reputable platforms. Therefore, the three personal factors and platform provider’s PR were
integrated into MTAM to form a novel research framework that could predict mobile investment adop-
tion comprehensively. As proven in this study, all additional constructs were crucial in determining INT
to use a mobile payment platform. These significant findings showed that by adding other constructs



12 ‘ P-S.LING ET AL.

in the initial model (MTAM) was vital as it did not capture the special and unique features of the sub-
ject matter.

Moreover, this study offered practical implications to stakeholders, such as the regulators, platform
providers, investment companies, and others. According to the study, these stakeholders could design
some effective strategies and policies to encourage the adoption of mobile investment. For example,
platform providers should increase the platform usefulness to enhance usage of the mobile investment
platform. Numerous analytic features, including fundamental and technical analysis could be embedded
in the mobile investment platform to ease investment decision-making, especially in selecting stocks, and
also in determining the timing of investing. Additionally, the development of artificial intelligence, robotic
advisory, and big data analytics may be integrated into the mobile investment platform to increase the
platform usefulness. As proven in this study, investors are more likely to use mobile investment platforms
if the platforms can offer some benefits and provide them with more usefulness.

Furthermore, the investor’s factors played an important role, and thus stakeholders should be focused
when they wish to increase the usage of mobile investment platform. For example, stakeholders have to
increase the investors’ innovativeness through several programmes and campaigns. Sometimes, the
investors are unwilling to accept the new technology, as they are unfamiliar and afraid to use it. Several
programmes and campaigns may increase understanding of the technology and improve its innovative-
ness, thereby encouraging investors to accept the technology. Mobile investment platform providers
should consider implementing features that cater to the investors’ ATT towards investing, as ATT signifi-
cantly affects investors’ INT to use the platform. Providers may consider offering innovative and unique
features that differentiate their platforms from the competitors. To reduce perceived financial costs, pro-
viders could consider offering lower fees or discounts for using the mobile platform over other invest-
ment channels, which could increase investors’ INT to use the platform. Therefore, investors will use those
platforms to manage their investments. Moreover, establishing a favourable ATT on mobile investment is
also essential to increase the adoption of mobile investment.

Additionally, platform providers should increase their reputations, as it was an essential factor driving
investors to use their platforms. A good reputation usually directly affects users’ confidence in the plat-
form they are about to adopt. The higher the reputation, the more confidence the users generally have;
they feel more comfortable using that platform. Therefore, platform providers should constantly enhance
and improve the platform to prevent any unexpected issues, such as scams and fraud that may reduce
the investor’s confidence in them. Furthermore, privacy and confidentiality of the platform investors
should be a priority to the platform providers. Moreover, regulatory agencies have to offer more laws
and regulations to protect the investors that use mobile investment as their investment platforms.
Investors may have a positive ATT on mobile investment if the platform providers have good reputations.
Eventually, investors will be more confident about the platform if they perceive that using a mobile
investment platform is safe and secure for their investment management. This could increase their INT
to use the platform for their investment.

Stakeholders are urged to increase the investors’ self-efficacy to form a favourable ATT towards mobile
investment. Training and programmes could improve the investors’ abilities and skills. Moreover, the plat-
form may provide some trial versions for the investors to perform investment trials to get them familiar
with the portal, and interfaces of the mobile platform before they engage in the actual investment. This
could enhance the investors’ abilities and skills to invest through mobile investment platforms, as the
portal and interfaces of mobile investment might be slightly different from the internet or online invest-
ment. When investors are perceived to have such ability in performing investment using the mobile
investment platform, this would lead to establishing a more favourable ATT on mobile investment, and
could encourage the investors to use mobile investment platform.

Conclusions, limitations, and suggestions for future study

The advancement of mobile technology has raised the research in these areas, such as mobile pay-
ment, mobile tourism, mobile shopping, and the like. However, the adoption of mobile investment
platform is still under-researched, especially from the perspective of the investors’ personal factors and
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platform providers’ PR. Therefore, this study investigated the factors determining INT to use mobile
investment platforms by considering the role of personal factors (MSE, MI, and ATT), and platform
provider’s PR. An extended MTAM model was developed in this study to propose a novel framework
that could examine this matter comprehensively. Using purposive sampling, 213 investors in Malaysia
participated in this study. PLS-SEM was subsequently used to analyse the data, as the collected
responses were not normally distributed. The results showed that personal factors (MSE, Ml, and ATT)
and PR played crucial roles in determining INT to use mobile investment platforms. Specifically, ATT
was significantly impacted by MSE and PR, while MU, MI, PR, and ATT influenced INT to adopt mobile
investment considerably. This finding proved that all additional constructs that represented personal
factors and the platform provider’'s PR were essential to promote the usage of mobile investment,
either directly to INT or directly to ATT. However, the findings also revealed insignificant influence of
MEOU on INT, MSE on INT, and MI on ATT. The possible reasons for these insignificant findings could
be due to that the study targeted respondents was mainly focused on existing investors and not the
general public. Moreover, the respondents’ composition in the study was mainly dominated by highly
educated and young investors, with easiness and self-efficacy seen to be less important in cultivating
their INT to use mobile investment platforms. Similarly, although innovativeness was crucial in driving
investors to use mobile investment platforms, this innovativeness did not form a favourable ATT on
the mobile investment platform.

Although this study offered some important contributions and implications theoretically and prac-
tically, several limitations are still present in this study. For example, this study examined the investors’
INT to adopt a mobile investment platform for their investment by using an extended MTAM model,
with three constructs, representing personal factors (MSE, Ml, and ATT) and the platform providers’ PR.
Some other essential constructs that may represent different perspectives are not included in the cur-
rent research framework. Therefore, further studies are suggested by using different perspectives, such
as self-determination theory or push-pull motivation theory to study the matter comprehensively.
Additionally, the study only focused on direct relationships of the constructs, and this might limit
valuable information of the findings. Examining the indirect relationships through mediators, or inves-
tigating the moderating role in the study could be considered in future studies, as human
decision-making is more complex than direct relationships. For instance, evidence in prior studies
revealed and proposed the mediating effect of several personal-factor in different contexts, such as
perceived experience (Sinha & Singh, 2023), empathy (Elche et al., 2020), ethical values, and transcen-
dent motives (Martinez-Canas et al., 2016), and the like. By including some of these mediators in the
study, it could further explain the sequential mechanism that usually involved in complex human deci-
sion making process. Furthermore, this study only concentrated on investors in Malaysia, and thus it
might limit the generalisability of the study. Therefore, further investigation is recommended to include
the perspective of other participants, such as the non-investors, older investors, and others, to provide
more solid findings. Moreover, quite a number of investors still prefer to invest traditionally.
Consequently, examining the barrier that inhibit investors from using mobile investors’ platforms could
complete the literature regarding mobile investment. Lastly, as the respondents were assumed to be
homogeneous, the differences between the respondents were not explored in this study. It would be
interesting if future studies could examine the differences between the respondents by comparing the
result of the respondents’ sub-groups, such as male vs female, younger generation vs older generation,
and others to offer a more comprehensive evidence, as the sub-groups of the respondents might
behave differently.
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Measurement items

Mobile Usefulness - Adapted from Lau et al. (2021)

«  Using mobile investment platforms enhances my investment experience.

«  Using mobile investment platforms helps me save time.

« | find mobile investment platforms useful in my daily life.

« Using a mobile investment platform gives me greater control over my investment portfolio.

Mobile Ease of Use - Adapted from Lau et al. (2021)

« Interaction with mobile investment does not require a lot of intellectual effort.
« It would be easy for me to become skilful at using mobile investment.

« Learning how to use mobile investment would be easy for me.

«  Mobile investment is flexible to interact with.

«  Overall, | find mobile investment easy to use.

Mobile Self-Efficacy - Adapted from Loh et al. (2022)
« | feel confident using the mobile investment to complete my investment efficiently.

« | feel confident using the mobile investment to make my investment even if there was no one
around to tell me how it works.

« | feel confident using the mobile investment to make my investment if | had only the step-by-step
manual for reference.

« | feel confident using the mobile investment to make my investment if | had just the built in-help

facility for assistance (e.g. Apple, Siri, Google Assistant).

Mobile Innovativeness - Adapted from Loh et al. (2022)

« | am interested in exploring new mobile investment technologies.

« If | hear about a new mobile investment technology, | will look for ways to experiment with it.

+  Among my peers, | am usually the first to explore new mobile investment technologies.

« | think | will use the mobile investment to make my investment even if | do not know anyone else
who has done it before.

Perceived Reputation of Mobile Investment Service Provider - Adapted from Chandra et al. (2010)

« | believe this mobile service provider (such as Touch n Go, Raiz, etc.) has a good reputation.
« | believe this mobile service provider (such as Touch n Go, Raiz, etc.) has a reputation for being fair.
« | believe this mobile service provider (such as Touch n Go, Raiz, etc.) has a reputation for being

honest.
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Attitude toward Mobile Investment - Adapted from Bailey et al. (2020)
« Using a mobile investment platform is a good idea.

« Using a mobile investment platform is beneficial.

« | have a positive attitude toward using mobile investment platforms.
« | have a positive attitude toward using mobile investment platforms.

Intention to use Mobile Investment - Adapted from Loh et al. (2022)

« | am open to use a mobile investment to make my investment in the near future.
«  Given the opportunity, | will use the mobile investment to make my investment.
« | am likely to use the mobile investment to make my investment in the near future.

« | intend to use the mobile investment to make my investment if the opportunity arises.
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